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I.— The  Theory.— The  Application.— Anglo-Indian  InteresU. 

I 

. CJ  i j f*"*  >u»i«uific«iu  quantity  emploved  as  loksns  or 

' f fbange  alJ  the  coined  silver  in  circulation  is  called  iu 

. . , , melted— no  more  njonetary  eniplovment  for  silver, 

fhere  are  i>apHg  niine.s  and  there  are  non-payiug  mines.  ! What  will  it  he  worth?  More  than  copper,  certainly 
(.void  may  be  dear,  very  dear,  to  him  wlio  extracts  it,  and  | but  not  uinch  more.  * 

it  may  be  cheap,  Tery  ch«p.  Insignificant  or  ruinous,  it  The  same  fate  would  befall  gold  if  the  whim  of  le^al 
is  not  the  cost  of  7>rodiictiaB  which  determines  the  value  monometalKsm  took  the  other  direction, 
of  the  gold.  It  must  be  admitted  then  : gold  and  silver,  although 

IM  A ball  o(  pure  gold  weighing  a thousand  ounces  fall  Hne  and  splendid,  are  not  so  rare  that  it*  ]>eople  cease  "to 
from  the  sky  ; its  value  is  written  upon  it  before  it  touche.®  employ  them  as  money  they  can  retain  a great  value, 
the  ground.  Every  ounce  of  new  gold  is  worth  exactly  On  whom  does  it  depend  whether  one  or  the  other 
as  much  as  every  old  ounce,  but  the  more  ounces  there  metal  is  or  is  not  einplovecl  as  monev  ? On  the  legislator 
are  the  le.ss  precious  every  ounce  is,  the  .smaller  its  ! of  each  state.  But  is  it  then  on  legislators  that,  the  smullei 
jmrclwsmg  power.  It  is  just  the  same  with  silver  as  with  | or  greater  value  of  gold  and  silver  depends  ? Ves 

I evidently. 

Should  It  be  said  that  gold  and  silver  are  employed  us  i All  monometallic  gold  legislation  is  lavourahle  to  the 
money  he«iube  they  are  precious,  or  should  it  he  said  that  value  of  gold,  unfavourable  to  the  value  of  .silver  • such  is 
sold  and  silver  are  precious  because  they  are  employed  as  i the  English  legislation  of  181C.  All  monometallic  silver 
money  ? To  answer  this  question  it  is  neceg.sary  to  l»e  i legislation  is  favourable  to  tlie  value  of  silver  unfavou- 
acquaiiited  with  the  fads.  ; mble  to  the  value  of  gold  : such  was  German  ’legislatiou 

for  a long  time  a given  weight  of  gold  was  worth  with  prior  to  1871.  All  bimetallic  legislation  is  favourable 
some  oscillations  Ij  l,i  times  the  weight  of  silver.  For  i to  the  maintenance  of  the  relative  value  of  the  two  metals 
some  years  however  Uie  value  of  silver  has  lieeii  rapidly  according  to  the  ratio  sanctioned  by  it : such  is  the  French 
tailing.  At  the  present  time  17  of  silver  is  necessary  to  legislation  of  180.3,  which  gives  to  the  silver  franc  the 
obtain  1 of  gold . The  depreciation  is  10  per  cent  Why  | weight  of  l.i  1/2  francs  gold . It  is  the  eftectivene.ss  of 
(hi*  fall?  Nobody  is  ignorant  of  the  reason,  it  is  that  for  legi.slation  which  determines  the  relative  value  of  the 
some  years  the  monetary  employment  of  silver  has  dimi-  1 two  metals  in  the  general  market.  Till®  relative  value 
nished.  Tlie  fabrication  ofsilver  money  has  ceased  in  Ger-  is  not  .stationary-,  because  nionetarv  lemslation  of  the 
many;  it  has  lieen  restricted  in  France  and  elsewhere.  ■ different  countries  is  discordant. 

Let  tis  suppose  that  the  monometallic  gold  revolution,  If  discordant  legislation  is  succeeded  by  an  iiiter- 
sfwhich  the  German  Empire  has  made  itself  the  champion,  , national  legislation,  on  it  alone  will  depend  the  relative 
succeeds  In  es^rywhere  triumphing;  that  ex-eryahere  ' value  of  gold  audsiher.  If  the  international  legi®'ation 
silver  is  deprived  of  the  legal  fanction  of  monery ; ‘fhat  , it  monometaUic  the  metal  v^hich  is  not  money  will  lOie  *o 


much  its  value  a? 
international  legisk 
of  gold  and  silver 
and  everywhere  inv 
Let  us  lay  down  ■ 
s:iy  that  by  the  into 
of  the  two  monetar 
lf>  1 2 as  in  France 
1 to  1. 

The  law  is  even 
will  bo  to  render  a 
nerative  and  a hirg 
remunerative . Tl: 
diminution,  the  pre 
What  will  next  Imj 
Either  the  i>assio 
strong  enough  to  S' 
ill  that  case  gold  w 
will  no  longer  be 
silver  monometalli 
enough  to  absorb  t 
certain  quantity  of 
equal  footing  witl 
But  then  the  gok 
worth  more  than  if 
golds,  one  worth  iv 
No  help  for  it, 
accepted  by  the  ua 
the  two  metals  v 
private  individual 
will  remaiu  invari 

People  are  at  li 
possible  to  x>rove  t 
us  sum  it  up : 

Tlie  cost  of  proc 
and  silver.  That 
employment  and  1 

The  monetary- 
metal. 

It  is  the  legislat 
metal,  or  both,  sh 
sion  depends  the  ? 

If  legislation  is 
metals  may  vary. 

If  there  is  a 
relative  value  of  tl 


to  be  no  longer  precious.  If  the  j 
don  is  bimetallic  the  relative  value 
lichit  recognises  will  remain  always  j 
iriable.  We  proceed  to  prove  it. 
he  most  extreme  of  hypotheses,  let  us 
'national  legislation  the  relative  value 
J-  metals  shall  be  fixed  not  at  1 to 
not  at  1 to  10,  not  at  1 to  20,  but  at 

where  y>romulgated.  Its  first  effect 
arge  number  of  gold  mines  unremu- 
' number  of  silver  mines  much  more 
3 production  of  gold  will  undergo  a 
luction  of  silver  will  bo  augmented, 
pen? 

I for  gold  jewels  and  ornaments  is 
ize  on  the  totality  of  coined  gold,  and 

II  be  worth  more  than  silver ; but  there 
gold  money,  it  will  be  the  reign  of 
in — or  that  passion  is  not  powerful 
le  toUility  of  gold,  and  in  that  case  a 
gold  will  circulate  as  money  on  an 

and  with  the  same  value  as  silver, 
jewellery  taken  by  weight  will  not  be 
it  were  of  silver,  for  there  cannot  be  two 
. more  than  silver,  the  other  worth  more, 
rhe  most  extravagant  legislation  if  it  is 
dons  is  itself  irresistible  : either  one  of 
ill  spontaneously  be  demonetised  by 
, or  the  relative  value  of  the  two  metals 
ible. 

jerty  to  reject  bimetallism,  but  it  is  not 
luithe  bimedillic  thesis  is  unsound.  Let 

action  does  not  settle  the  value  of  gold 
alue  is  determined  by  two  elements  : the 
tie  quantity. 

unploymeut  gives  great  value  to  the 

>r  who  decides  whether  one  or  the  other 
ill  be  employed  as  money.  On  his  deci- 
naller  or  greater  value  of  gold  and  silver, 
liscordant  the  relative  value  of  the  two 

)i  metallic  international  legislation,  the 
e two  metals  can  no  longer  vary. 


It  is  scarcely  m cessary.to  point  out  that  the  demoneti- 
sation q£  gold.  e2  icted  spontaneously  by  private  indivi- 


duals under  the  bimetallic  system  1 to  1 could  in  no  way 
be  anticipated  under  the  system  1 to  15  12. 

If,  however,  under  the  pressure  of  metallic  events 
beyond  all  foresight  this  spontaneous  demonetisation 
should  happen  ? we  should  find  ourselves  in  full 

silver  monometallism.  But  what  a difference  between 
that  spontaneous  monometallism  and  the  legal  mono- 
metallism which  we  are  combatting ! 

The  spontaneous  bimetallism  would  leave  us  for  money 
the  more  abundant:  metal,  whereas  it  is  precisely  this 
more  abundant  melal  which  the  promoters  of  the  legal 
monometallism  want  to  have  demonetised.  The  sponta- 
neous monometallism  w'ould  drive  put  of  circulation  the 
' metal  greedily  sought  for  ether  purposes,  wdieroas  the 
legal  monometallism  intends  to  proscribe  the  metal  which 
loses  its  value  on  ceasing  to  be  money.  Tlie  spontaneous 
j monometallism,  if  it  ever  happened,  would  not  stop  the 
extraction  either  of  gold  or  silver,  and  would  impose  no 
sacrifice  on  anybody,  whereas  the  legal  inonometallisni 
discourages  the  w'C'rking  of  silver  mines  and  hegins  by 
imposing  on  governments  the  obligation  of  buying  all  the 
silver  money  at  par  in  order  to  re-sell  it  at  riiliculous 
prices. 

The  bimetallic  science  Las  no  special  predilection  for 
the  proportion  15  12,  Strictly  speaking  any  proportion 
is  admissible.  But  the  15  12  has  this  advantage,  tliat  it 
already  exists  almost  eveiwwhere  on  the  continent  of  Eu- 
rope : in  France,  in  Italy,  in  Belgium,  in  Switzerland  for 
a long  time,  in  Germany  since  the  creation  of  the  gold 
mark,  which  circulates  simultaneously  with  the  thalers, 
j The  bimetallism  at  15  1/2  is  Conservative  therefore  in 
France  and  in  Germany.  Would  it  be  revolutionary  in 
England  and  in  the  United  States?  In  no  wise,  no  gold 
piece  to  melt  down,  and,  as  the  only  innovation,  the  public 
authorised  to  hav(s  struck  in  silver,  4 shilling  pieces  and 
dollars. 

Let  us  suppose  the  quadruple  alliance  signed.  In  Eng- 
land, in  France,  in  Germany,  in  the  United  States,  the 
public  treasuries  will  collect  the  taxes  and  loans  in  bime- 
tallic money ; in  bimetallic  money  they  will  pay  the  in- 
terest of  the  public  debt,  the  employes  and  the  articles 
purchased.  Private  individuals  will  follow  suit  : they 
will  pay  each  other  in  bimetallic  money.  Gold  and  silver 
I will  circulate  fraternally;  themselves  present  or  repre- 
sented by  notes.  No  money  more  varied,  hence  no  money 
j more  convenient 

I What  will  the  miners,  the  seekers  of  gold  and  silver, 
say?  **  Henceforth,  ” they  will  say,  “ the  relative  value 
j of  the  tw'o  metals  can  no  longer  vary,  So  much  the 
I better.  It  is  a risk  the  less  in  our  risfcy  occupa- 
1 tion.  ” . . * 


Like  the  tobacco  grower  in  the  country  where  the  crop 
is  bought  by  the  State  at  a price  fixed  beforehand.  The 
grower  plants  for  the  sake  of  profit ; be  may  lose,  but  once 
he  plants  he  is  certain  of  the  price  the  tobacco  harvested 
will  be  worth. 

To  extract  1 of  gold  or  15  1 2 of  silver  will  be  to  ]wo- 
duce  the  same  cpiantity  of  money ; never  will  gold  and 
silver  miners  have  lived  under  a more  advantageous 
legislation. 

The  equality  of  value ‘between  1 of  gold  and  15  1,2  of 
silver  makes  a single  money  of  the.  two  metals.  Gold 
becomes  yellow'  and  light  silver ; silver  becomes  white  and 
heavy  gold. 

Let  15  12  be  sanctioned  by  London,  Washington, 
Paris,  Berlin,  and  in  24  hours  silver  goes  uj»  to  15  1 2 and 
maintains  itself  there  for  ever. 

At  this  news  all  parliamentary  nations,  and  Russia, 
and  the  Mussulmans,  and  Ja]»an  so  prompt  to  imitate  us, 
and  the  Indies,  sulycct  as  they  are  to  Europeans,  will 
hasten  to  adhere  to  tlie  great  compact  which  consolidates 
and  guarantees  the  value  of  the  two  metals. 

China  alone  will  hold  aloof  from  bimetallism.  It  will 
retain  its  silver  monometallism,  a rude  monometallism,  for 
the  silver  is  not  even  coined,  it  circulates  in  ingots  which 
are  neither  of  the  same  weight  nor  the  same  sbindurd.  So 
much  the  worse  for  it.  As  for  us,  we  shall  always  be  able 
to  receive  the  Chinese  ingot,  we  shall  make  money  with 
it,  and  with  our  coined  silver  w'e  shall  always  be  able  to 
pay  the  Chinese. 

III. 

Ill  our  pamphlet  La  Monnui^  himetallviue  (1)  we  have 
shown  how  important  it  is  to  Germany  and  France  to  be 
in  free  possession  of  bimetallism ; we  have  said  that  thanks 
to  the  15  12  the  United  JStates  might  easily  resume  pay- 
ments in  specie  (2  ),  and  w'e  have  pointed  out  the  serious 
prejudice  which  England  would  have  to  bear  if  the  conti- 
nent persists  in  its  monometallic  attempts. 

Let  it  here  be  allowed  us  very  specially  to  call  the  at- 
tention of  the  English  public  to  the  Anglo- Indian  interests, 
so  seriously  compromised  by  the  demonetisation  of  silver. 


(1)  La  Monnaie  biinHallique.  — Paris,  Guillaumin  el  C',  H,  rue 
Hichelieu. 

JHinelallic  .Vonry. — London,  Sampson  Low  and  Co;  New-York, 
Scribner  and  Go. 

Simetallische-MiinMe. ^BerVin,  PuUkammer  und  Muhlbrecht. 

(2)  Money  plentiful ! it  is  the  wdsh  of  the  Democrats ; metallic 
money  ! it  is  the  wish  of  the  Republicans.  Money  will  he  plentiful, 
money  will  he  metallic,  if  there  are  issued  as  legal  lender  silver 
dollars  weighing  15  1/2  dollars  gold. 


Seduced  by  the  gold  monometalism,  the  European 
Continent  has  ceased  to  coin  silver,  but  it  bad  jon*r  coined 
it,  and  colossal  sums  are  in  circulation.  All  this  silver  is 
to  be  called  iu  and  melted  down,  the  more  so  as  it  circulates 
tin  a forced  currency  for  a value  it  no  longer  j>ossesses. 
All  this  silver  is  to  be  sold,  and  it  is  to  London  it  will  l>e 
sent  to  get  gold — to  Lj^on,  already  glutted  with  Califor- 
nian silver  vainly  asking  to  be  coined. 

Floods  of  silver  going  up  tho  Tlianies,  Hoods  of  gold  de- 
scending; scarcity  and  increasing  value  of  the  yellow  metal, 
wliich  is  the  only  English  currency , glut  and  <iepreciation 
ot  the  white  metal,  which  is  tlie  only  Indian  currency. 
The  two  conHicting  monometalisms  are  about  to  face 
eacli  other — the  one  suffering  from  ameniia,  the  other  Irom 
plethora.  Tw  o crises  instead  of  one  a gold  crisis  and  a 
silver  crisis. 

Gold  will  not  be  w orth  15  1 2 of  silver  as  befort*  IH7I, 
nor  17,  as  at  present ; but  20,  pwrhaps  25,  or  more.  The 
Indian  rupee  will  be  seen  no  longer  worth  two  shillings 
gold,  but  one  only.  'U'hat  a fate  for  all  holders  of  stock 
payable  in  rupees,  Bourse  securities,  and  civil  and  mi’litarv 
pensions  I AVliat  irrei^arablo  lo.^ses  for  the  I luliaii  Rail- 
way Companies,  which  receive  rupees,  but  must  pay  in 
pounds  sterling  the  interest  of  shares  and  loans  issued  iu 
London  I 

On  what  terms,  too,  will  tlie  Government  be  able  to 
negotiate  its  bills  on  Calcutta,  Bombay,  and  Madras? 
Every  fortnight  it  ]>ut!«  up  to  auction  five  or  six  million 
ruiiees  at  Lonlon.  At  the  last  sale  but  one  a loss  of  10 
per  cent,  for  the  Government,  at  the  last  no  bidders,  and 
the  crisis  is  only  at  the  bt‘ginning. 

From  Galle  to  the  Indus  what  a monetary  shock,  what 
a rise  in  all  prices  produced  by  the  invasion  of  silver  I 
What  increasing  alterations  in  the  value  of  all  contracts 
and  all  engagements  fixed  iu  rupees  ! Tlie  most  terrible 
monetary  storm  ever  known,  breaking  out  in  a conquered 
country,  amid  a population  six  times  as  large  as  that  of 
tho  United  Kingdom  ! 

Can  Englaiul  fold  her  arms  ? Can  she  say  fo  trembling 
interests,  “ Be  patient;  everything  will  end  by  finding  its 
level  ? ” The  indifferent  fatalism  lo  wliich  somnolent 
ulemas  may  resign  themselves  is  repugnant  to  the  proud 
British  Nei>tuiie.  England  will  have  resolution.  To 
eliminate  the  evil,  to  insure  the  good,  she  will  desire  all 
that  is  possible,  all  that  is  rational,  all  that  is  efficacious. 
If  it  is  demonstrated  that  the  international  rehabilitation 
of  silver  is  the  real  solution,  England  w ill  not  hesitate  ; 
she  will  convoke  the  nations  to  the  congress  of  luonetarv 
peace. 


Pani.— Printed  t>y  E.  Bmre,  2ii7,Tue  SI  Honors. 


